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͜ΖɼSimple Q ͕ 1 Ҏ্ͷέʔεͰ͸Πϕϯτɾ΢Οϯυ΢Λ 10 Ӧۀ೔ޙҎ߱·Ͱ֦େ
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Information Revealing Effects of Anti-takeover Amendments:   
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 In 2005, Japanese firms were allowed to introduce the anti-takeover amendments. 
By using of the data of 2005, this paper examined the incentives and effects of 
anti-takeover amendments in Japan. It has shown that the performances of the ATA 
introduced firms dropped in 2005 fiscal year. These performances changes occurred just 
after the introduction of ATA. Hence we can conclude that ATAs have been introduced 
by the firm whose managers recognized that their performances would be decreased. By 
checking the stock prices of those firms by using of an event study technique, this paper 
found that the movements of stock prices were consistent with the changes of 
performances. In other words, the introduction of ATA has revealed the negative signal 
to the market. Moreover, this paper shows that explicit ATAs were more negatively 
judged than implicit ATAs from the market. The average abnormal returns of ATA 
introduced firms whose simple Q is lower  t h a n  1  w e r e  n e g a t i v e  e v e n  w h e n  t h e  
estimation window is extended to 35 days.     
































































ΔɽGompers, Ishii and Metrick (2003)͸ɼถࠃاۀΛର৅ʹ 1990 ೥ʙ1999 ೥ͷσʔλ
Λ༻͍ͨ෼ੳΛߦ͍ͯɼגओͷݖརอޢ͕גՁ΁ٴ΅͢Өڹʹ͍ͭͯݕূΛߦ͍ͬͯΔɽ
൴Β͸ɼגओͷརӹอޢʹؔ͢Δنఆʹ఺਺Λ͚ͭΔ͜ͱͰاۀΛ෼ྨ͠ɼגओͷݖརΛ
                                                  












ʔϯΛܦݧ͍ͯ͠ΔɽҰํɼCore, Guay and Rusticus (2006)͸ɼಉ༷ͷ෼ੳΛ 2000 ೥ʙ






























௿Լ͍ͯͨ͠ɽ ͔͠͠ɼ ެද೔Λج४ʹΠϕϯτ ɾ ΢Οϯυ΢Λ޿͍͛ͯͬͨͱ͜Ζɼ Simple 
Q ͕ 1 Ҏ্ͷέʔεͰ͸ 10 Ӧۀ೔ޙҎ߱·Ͱ֦େ͢Δͱɼ ༗ҙͳגՁมԽΛ֬ೝͰ͖ͳ͘
ͳΔͷʹରͯ͠ɼQ ͕ 1 ҎԼͷέʔεͰ͸ɼެද೔͔Β 35 Ӧۀ೔ޙ·ͰΠϕϯτɾ΢Οϯ




ҎԼୈ̎અͰ͸ɼ2005 ೥ങऩ๷Ӵࡦͷ֓ཁΛઆ໌͠ɼୈ 3 અͰ͸೥࣍ࡒ຿σʔλΛ༻͍
ͯɼ๷Ӵࡦಋೖاۀͷۀ੷͕ͲͷΑ͏ʹมԽ͔ͨ͠Λ෼ੳ͍ͯ͠Δɽͦͯ͠ɼୈ 4 અͰ͸ɼ
גՁͷΠϕϯτɾελσΟΛߦ͍ɼ๷ӴࡦಋೖܾٞͷࡍʹגՁ͕ͲͷΑ͏ʹ൓Ԡͨ͠ͷ͔










঎ࣄ๏຿ݚڀձ ʰגओ૯ձനॻ 2005 ೥ʱ ʹΑΔͱɼ Ξϯέʔτௐࠪ΁ͷճ౴͕͋ͬͨ 1938
ࣾͷ͏ͪɼ๷ӴࡦΛʮಋೖͨ͠ʯͱճ౴ͨ͠ձ͕ࣾ 118 ࣾͰճ౴ձࣾશମͷ 6.1ˋɼ ʮಋೖ
ͷ༧ఆʯ͕ 36 ࣾͰಉ 1.9ˋʹա͗ͳ͍5ɽҰํɼ ʮಋೖ͢΂͖͔Λݕ౼தʯͱճ౴ͨ͠ձࣾ
͸ 1119 ࣾʹ্Γɼ57.7ˋʹ΋ୡ͍ͯ͠Δɽͨͩ͠ɼ͜͜Ͱͷl๷Ӵࡦzͷ಺༰͸ɼ͔ͳΓ
޿ൣғͷ΋ͷؚ͕·Ε͍ͯΔɽ 
ʮಋೖͨ͠ʯ ɼ΋͘͠͸ʮಋೖͷ༧ఆʯͱճ౴ͨ͠ 154 ࣾͷ͏ͪɼѹ౗తʹଟ͍ͷ͸ɼఆ
׺มߋΛ௨ͯ͡ɼ ʮतݖגࣜ਺ͷ֦େʯ ʢશ೔ۭ΍ϠϚτӡ༌ͳͲ 80 ࣾʣ Λ࣮ࢪͨ͠৔߹΍ɼ
ʮऔక໾ͷһ਺࿮౳ͷ࡟ݮʯ ʢ೔ຊςϨϏɼςϨϏ౦ژͳͲ 84 ࣾʣ΍ʮऔక໾ղ೚ܾٞΛ
ಛผܾٞͱ͢Δʯ ʢ৴ӽԽֶ޻ۀɼϗϦϓϩͳͲ 5 ࣾʣͳͲͷऔక໾ʹؔ࿈͢ΔنఆมߋΛ
ߦͬͨέʔεͰ͋Δʢॏෳճ౴͋Γʣ ɽҰํͰɼ໌ࣔతͳങऩ๷ӴࡦͱҐஔ͚ͮΒΕΔ৴ୗ
ܕϥΠπϓϥϯͷಋೖʢͳ͍͠ಋೖ༧ఆʣ͸ɼ੢ೱӡ༌΍ϖϯλοΫεͳͲ 10 ࣾɼࣄલܯ
ࠂܕ๷Ӵࡦ͸ϑδςϨϏɼ౦ژ์ૹɼΦϦϯύεͳͲ 17 ࣾʹͱͲ·͍ͬͯΔ6ɽ 
                                                  
5.  ঎ࣄ๏຿ݚڀձʰגओ૯ձനॻ 2005 ೥ʱ͸ɼࠃ಺اۀ 2,567 ࣾΛର৅ʹɼ2005 ೥ 6
݄຤·Ͱͷ 1 ೥ؒʹ։࠵͞Εͨఆ࣌גओ૯ձΛௐࠪͨ͠΋ͷͰ͋Δɽճ౴͸ 1,938 ࣾͰɼ
౦ূϚβʔζ΍େূϔϥΫϨεɼδϟεμοΫূ݊औҾॴͳͲͷ৽ڵࢢ৔΍֎ࠃاۀ͸ର
৅֎Ͱ͋Δɽ 


























                                                                                                                                                  
͕ 11 ࣾͳͲͱͳ͍ͬͯΔɽଞํɼ৴ୗܕϥΠπϓϥϯͷಋೖ͸ 5 ࣾɼ͞ΒʹδϟεμοΫ


























αϯϓϧاۀ 99 ݅ͷ಺༁ΛΈΔͱɼ31 ݅͸ɼఆ׺มߋʹΑͬͯतݖגࣜ਺Λ૿Ճͤͨ͞
ʹա͗ͳ͍ɽҰํɼ52 ݅͸ɼఆ׺มߋͷதͰऔక໾ղ೚ཁ݅ͷมߋͳͲऔక໾ʹؔ࿈͢Δ
نఆͷมߋΛߦͬͨ΋ͷͰ͋Δɽ ໌ࣔతͳങऩ๷ӴࡦΛಋೖͨ͠Γͨ͠έʔεͱͯ͠͸,  ϥ
Ππɾϓϥϯ͕ 7 ݅11ɼࣄલܯࠂܕ͕ 9 ݅ͱͳ͍ͬͯΔɽ 
αϯϓϧاۀͷۀछผ಺༁ΛݟΔͱɼ࠷΋ଟ͍ۀछ͸ిؾػثͷ 18 ݅ɼ͍࣍Ͱ௨৴ۀ 12
݅Ͱ͋Δ12ɽ͜ͷଞɼػցɼԷചۀͷ֤ 8 ݅ɼԽֶͷ 7 ͕݅໨ཱ͍ͬͯΔɽҰํɼۜߦۀɼ
อݥۀͰ͸ɼ2005 ೥Ͱͷಋೖ࣮੷͸ݟΒΕͳ͍ɽ 
࣮຿ՈͷؒͰ͸ɼങऩ๷Ӵࡦͷಋೖ͸ɼاۀՁ஋ʹϚΠφεͩͱͷධՁ͕গͳ͘ͳ͍ɽ·
ͨɼ2005 ೥ 6 ݄Լ०ͷגओ૯ձͰ͸ɼ ʮେޱגओͰ͋Δػؔ౤ࢿՈʹΑͬͯ൓ର͞Εɼܦ
ӦऀͷఏҊͨٞ͠Ҋʢतݖגࣜ਺ͷ૿Ճɼऔక໾ͷһ਺ͷ্ݶઃఆมߋ౳ͷఆ׺มߋʣ͕
                                                  
10.  ߦ੓໘Ͱͷಈ͖ͱͯ͠͸ɼܦࡁ࢈ۀলܦࡁ࢈ۀ੓ࡦہ௕ͷࢲతݚڀձʮاۀՁ஋ݚڀ
ձʯͰങऩ๷Ӵࡦʹؔ͢Δݕ౼͕ਐΊΒΕɼ2005 ೥ 5 ݄ 27 ೔ɼ ʮاۀՁ஋ɾגओڞಉͷར
ӹͷ֬อຢ͸޲্ͷͨΊͷങऩ๷Ӵࡦʹؔ͢Δࢦ਑ʯΛެද͠ɼങऩ๷Ӵࡦಋೖʹؔ͢Δ
جຊతͳߟ͑ํͰ͋Δl3 ͭͷݪଇz ʢ ʮاۀՁ஋ɾגओڞಉͷརӹͷ֬อɾ޲্ͷݪଇʯ ʮࣄ
લ։ࣔɾגओҙࢥͷݪଇʯ ʮඞཁੑɾ૬౰ੑ֬อͷݪଇʯ ʣΛड़΂Δͱಉ࣌ʹɼద๏ͱߟ͑
ΒΕΔεΩʔϜɼ໰୊͕͋Δͱߟ͑ΔεΩʔϜΛ۩ମతʹఏ͍ࣔͯ͠Δɽ 












͞Βʹ 2005 ೥ 7 ݄ʹ͸ɼ೔ຊٕज़։ൃ͕ɼࣄલܯࠂܕͷ๷Ӵࡦͷൃಈͱͯ͠גࣜ෼ׂΛ
ߦͬͨͷʹରͯ͠ങऩऀଆ͕ࠩ͠ࢭΊΛٻΊͨɽࡋ൑ॴ͸ࠩࢭΊΛೝΊͳ͔ͬͨɽ 
11.  ͜ͷ͏ͪ 6 ݅͸৴ୗܕϥΠπɾϓϥϯͰ͋Δɽ౦ژ์ૹ͸ɼୈࡾऀׂ౰ܕΛ༻͍͍ͯ
Δɽ 
12.  ۀछ۠෼͸ɼ౦ূ 33 ۀछʹΑΔ෼ྨͰ͋Δɽ 









ύϑΥʔϚϯεมԽΛܦݧ͍ͯ͠Δͷ͔ɼ  Barber and Lyon (1996)ʹΑΔࡒ຿σʔλΛ༻
͍ͨΠϕϯτɾελσΟͷख๏Λ༻͍ͯ෼ੳ͍ͯ͘͠ɽ  
ͨͩ͠ɼ͜͜Ͱ͸೔࣍גՁσʔλʹΑΔΠϕϯτɾελσΟͰαϯϓϧͱͯ͠༻͍Δങऩ




۩ମతͳ෼ੳख๏ͱͯ͠ɼ·ͣɼاۀ i ͷ ظͷۀ੷ύϑΥʔϚϯε ΛҎԼͷΑ͏ʹ
ఆΊΔɽ 2005 ೥ͷ๷Ӵࡦެදޙɼ 2005 ೥౓຤ͷࡒ຿σʔλʹΑΔύϑΥʔϚϯεͰ͋Ε͹ɼ
̓ظ͸ 2005 ೥౓຤ʢେ൒ͷαϯϓϧ͕ 2006 ೥ 3 ݄຤ʣͰ͋Δɽ 








                                                  









Ͱɼαϯϓϧاۀͷۀ੷ύϑΥʔϚϯε  ͷ 90ˋʙ110ˋͷൣғʹۀ੷ύϑΥʔϚϯε͕͋
Δ͜ͱͰ͋Δɽ 









͋Δɽۀछ෼ྨ͸ɼ౦ূ 33 ۀछʹج͍ͮͯߦͬͨɽ  
t i P, t i P,
t jc P ,
1 , − t i P
࣮ࡍͷ  ύϑΥʔϚϯεͷൺֱ͸ɼBarber and Lyon(1996)ʹΑΔΠϕϯτɾελσΟͷ
ख๏Λࢀߟͱ͠ɼ෼ੳର৅اۀʢαϯϓϧاۀʣi ͷաڈͷύϑΥʔϚϯε΋ߟྀͨ͠΋ͷ
Ͱ͋Δɽ۩ମతʹ͸ɼ̓ظʹΠϕϯτ͕ແ͔ͬͨ৔߹ʹ༧૝͞ΕΔاۀ i ͷظ଴ύϑΥʔϚ
ϯε ( ) t i P E , Λɼ 
( ) t i P E , ʹ ʴʢ ʵ ʣ   1 , − t i P t jc P , 1 , − t jc P
ͱఆٛ͢Δɽͦͯ͠ɼ࣮ࡍʹ࣮ݱͨ͠ύϑΥʔϚϯε ͱɼظ଴ύϑΥʔϚϯε t i P, ( ) t i P E ,
ͱͷࠩΛΞϒϊʔϚϧŋύϑΥʔϚϯε ͱͯ͠ɼҎԼͷΑ͏ʹఆٛ͢Δɽ  t i AP ,
( ) t i t i t i P E P AP , , , − =  
=ʢ ʵ ʣʵʢ ʵ ʣ  t i P, 1 , − t i P t jc P , 1 , − t jc P
ۀ੷ͷٸม͕ແ͚Ε͹ɼ ͜ͷ ͸༗ҙʹθϩ͔Βဃ཭͍ͯ͠ͳ͍͸ͣͰ͋Δɽ ͦ͜Ͱɼ
͕ฏۉθϩͷਖ਼ن෼෍ʹै͏ͱԾఆ͢Ε͹ɼҎԼͷ౷ܭ஋̓͸ενϡʔσϯτͷ ෼
෍ʹै͏ͨΊɼ ݕఆΛߦ͏͜ͱ͕Ͱ͖Δɽ 
t i AP ,
t i AP , t
t









=   
ͨͩ͠ ∑ = =
n


















t i σ ʢ n ͸αϯϓϧ਺ʣ 
ͳ͓ɼBarber and Lyon(1996)Ͱ͸ɼݕఆख๏ͱͯ̓͠ݕఆΑΓ΋,Wilcoxon Signed-Rank 































































                                                  
17.  ۀछಛ༗ͷӨڹ͕ଘࡏ͢ΔՄೳੑΛߟྀ͠ɼ౦ূ 33 ۀछผגՁࢦ਺ΛϚʔέοτɾΠ
ϯσοΫεͱͯ͠༻͍ͨ෼ੳ΋ߦ͕ͬͨɼ෼ੳ݁Ռʹେ͖ͳࠩ͸ͳ͔ͬͨɽ 
  12Δɽ 
גՁΠϕϯτɾελσΟͷαϯϓϧاۀ͸ɼ2005 ೥ͷ 3 ݄͔Β 6 ݄·Ͱʹɼങऩ๷Ӵࡦ
ಋೖʹؔ͢Δऔక໾ձܾٞͷެදΛߦͬͨاۀɼ͋Δ͍͸ങऩ๷Ӵࡦʹؔ࿈͢ΔͱࢥΘΕ
Δఆ׺มߋͷऔక໾ձܾٞͷެදΛߦͬͨاۀͷ͏ͪɼΠϕϯτɾελσΟΛߦ͏্Ͱඞ



















ͯΈͨɽͦͷ݁Ռ͕ɼද 4 Ͱ͋Δɽ 






                                                  
18.  В஋ͷ෼෍͸઴ۙతʹඪ४ਖ਼ن෼෍ͱͳΔͨΊɼݕఆΛߦ͏͜ͱ͕Ͱ͖Δɽৄࡉ͸
Appendix  ̍Λࢀরɽ 
19.  άϥϑ͸ɼྦྷੵ௒աऩӹ཰Λද͍ͯ͠ΔͨΊɼΠϕϯτ೔ʢऔక໾ձܾٞͷެද೔ʣ
͔Β 30 Ӧۀ೔લΛى఺ͱͯ͠ɼຖӦۀ೔ͷ௒աऩӹ཰Λྦྷੵ͍ͯͬͨ͠஋Λද͍ͯ͠Δɽ  











̐ʵ2ɽSimple Q ʹΑΔ෼ྨ 
͜ͷઅͰ͸ɼܦӦͷޮ཰ੑʹؔ͢Δࢢ৔ධՁͷଆ໘Λߟ͑ΔͨΊʹɼSimple Q ͷ஋ʹΑ


















͜ͷ͜ͱ͔ΒɼSimple Q ͷ஋͕ 1 ΛԼճΔΑ͏ͳɼܦӦͷޮ཰ੑʹؔͯ͠ࢢ৔͔Βٙ໰
Λ౤͔͚͛ΒΕ͍ͯΔاۀͷํ͕ɼΤϯτϨϯνϝϯτΛಈػͱ͢Δ๷Ӵࡦಋೖ͕ߦΘΕ
ΔՄೳੑ͕ߴ͍ͱߟ͑ΒΕΔɽ 
ͦ͜Ͱ͜͜Ͱ͸ɼ Simple Q ͷ஋ʹԠͯ͡ɼ αϯϓϧΛ෼ྨ্ͨ͠هͱಉ͡෼ੳΛߦͬͨɽ
גՁมԽʹؔ͢ΔΠϕϯτɾελσΟͰͷαϯϓϧͰ͸ɼSimple Q ͕̍Λ্ճΔاۀ͕ 78
ࣾɼ̍ΛԼճΔاۀ͕ 21 ࣾͰ͋Δɽ 
ද 5 ͸ɼSimple Q ͷ஋͕ 1 Ҏ্͔ 1 ҎԼ͔ʹΑͬͯαϯϓϧΛ෼ྨͨ͠෼ੳͷ݁ՌͰ͋
Δɽެද೔౰೔͓Αͼཌ೔ͷ 2 ೔ؒͰݟΔͱɼSimple Q ͕ 1 Ҏ্ͷ 78 ݅Ͱ͸ɼฏۉ௒ա
ऩӹ཰͸ʵ1.220ˋɼ В஋͸ʵ3.746 ͱͳΓɼ 1ˋਫ४ͰϚΠφεͰ༗ҙͰ͋Δɽ Ұํɼ Simple 
Q ͕ 1 ҎԼͷ 21 ݅ͷ৔߹Ͱ΋ɼฏۉ௒աऩӹ཰͸ʵ1.333ˋɼВ஋͸ʵ3.208 ͱͳΓɼಉ༷
ʹ 1ˋਫ४ͰϚΠφεͰ༗ҙͰ͋Δɽͭ·Γɼࢢ৔ࢀՃऀ͸ɼSimple Q ͷ஋ʹؔ܎ͳ͘ɼ
ങऩ๷Ӵࡦͷಋೖ͸اۀՁ஋Λଛͳ͏ڪΕ͕͋Δͱ൑அ͍ͯ͠ΔΑ͏ʹΈ͑Δɽ  
  14͔͠͠ɼ ෼ੳͷࢹ఺Λগ͠ม͑ͯΈΔͱҟͳͬͨ݁Ռ͕Έ͑ͯ͘Δɽ ઌʹ΋ड़΂ͨΑ͏ʹɼ
ܦӦऀͷϞϥϧɾϋβʔυ΍ΤϯτϨϯνϝϯτͷӨڹ͸த௕ظతʹاۀۀ੷ʹӨڹΛٴ
΅͢ͱߟ͑ΒΕΔɽͦ͜Ͱ͜͜Ͱ͸ɼதظతͳגՁ΁ͷӨڹΛ֬ೝ͢ΔͨΊɼެද೔͔Β
35 Ӧۀ೔ޙ·ͰͷגՁมԽʹ͍ͭͯ෼ੳΛߦͬͯΈͨɽͦͷ݁ՌΛ·ͱΊͨ΋ͷ͕ද 6 Ͱ
͋Δɽ 
ྦྷੵฏۉ௒աऩӹ཰ʹ͍ͭͯɼެද೔Λج४ʹɼ5 Ӧۀ೔ޙ·Ͱɼ10 Ӧۀ೔ޙ·Ͱͱ͍








































͍ͯɼ2006 ೥ʹͳͬͯಋೖΛਤͬͨέʔε 60 ݅Λର৅ͱͨ̎̌̌̑͠೥౓ͱಉ༷ͷΠϕ






9 ͸ɼ2006 ೥ʹͳͬͯಋೖΛਤͬͨاۀʹ͍ͭͯɼSimple Q ͷ஋͕ 1 Ҏ্͔ 1 ҎԼ͔ʹΑ
ͬͯ෼ྨͨ͠෼ੳͷ݁ՌͰ͋Δɽ΍͸ΓɼSimple Q ͷ஋ͷߴ௿ʹ͔͔ΘΒͣɼ༗ҙͳגՁ
มԽΛ֬ೝͰ͖ͳ͍ɽ 
͞Βʹɼ 2005 ೥ಋೖاۀΛର৅ͱͨ͠෼ੳͱಉ༷ʹɼ ެද೔͔Β 35 Ӧۀ೔ޙ·Ͱͷதظ
తͳגՁมԽʹ͍ͭͯ΋ɼ෼ੳΛߦͬͯΈͨɽͦͷ݁ՌΛ·ͱΊͨ΋ͷ͕ද 10 Ͱ͋Δɽྦྷ
ੵฏۉ௒աऩӹ཰ʹ͍ͭͯɼެද೔Λج४ʹɼ5 Ӧۀ೔ޙ·Ͱɼ10 Ӧۀ೔ޙ·Ͱͱ͍͏۩











22.  ද 7 ͷ෼ੳ݁Ռ͸ɼ2005 ೥ͷ๷Ӵࡦಋೖاۀʹؔ͢Δ෼ੳͷαϯϓϧاۀΛɼίϯτ
ϩʔϧɾϑΝʔϜͷީิʹؚΊͨέʔεͰ͋Δɽ͜ΕΒͷاۀΛআ͍ͨ෼ੳͰ΋ɼ݁Ռ͸
΄΅ಉ༷ͷ΋ͷͱͳͬͨɽ 

















͞Βʹɼ Simple  Q ͷ஋ʹԠͯ͡αϯϓϧاۀΛ෼ྨ͢ΔͱɼҟͳΔ܏޲͕͋Δ͜ͱ͕֬
ೝͰ͖ͨɽ·ͣɼSimple Q ͕ 1 Λ্ճΔαϯϓϧاۀΛऔΓ্͛ΔͱɼશαϯϓϧͰͷ෼
ੳ݁Ռͱಉ༷ʹɼ๷Ӵࡦಋೖޙͷ 2005 ೥౓຤ͷۀ੷ύϑΥʔϚϯε͸ɼ༗ҙʹѱ͍ͱͷ݁




ଞํɼSimple Q ͕̍ΛԼճΔαϯϓϧاۀͷ৔߹ɼ2005 ೥౓ͷۀ੷ύϑΥʔϚϯεʹؔ
͢ΔΠϕϯτɾελσΟͷ݁Ռ͸ɼූ߸͸ϚΠφεΛ͍ࣔͯ͠Δ΋ͷͷɼ༗ҙͳۀ੷ѱԽ
ΛݟͯऔΔ͜ͱ͸Ͱ͖ͳ͍ɽҰํͰɼ๷Ӵࡦಋೖ࣌఺Ͱͷגࣜࢢ৔ͷ൱ఆతͳ൓Ԡ͸ɼ
Simple Q ͕ 1 Ҏ্ͷέʔεʹൺ΂ɼΑΓਂࠁͰ͋Δɽऔక໾ձܾٞͷλΠϛϯάͰ༗ҙʹ
ෛͷฏۉྦྷੵ௒աऩӹ཰Λ֬ೝͰ͖Δ͚ͩͰͳ͘ɼެද೔͔Β 35 Ӧۀ೔ޙ·ͰΠϕϯτɾ
΢Οϯυ΢Λ֦େͯ͠΋ɼ1ˋਫ४Ͱ༗ҙͳෛͷฏۉ௒աऩӹ཰Λ֬ೝ͢Δ͜ͱ͕Ͱ͖Δɽ

















݁Ռ͸ɼAppendix 2 ʹهࡌͨ͠ɽ 
 
 





ؒʢestimation windowʣͷσʔλΛ༻͍Δɽ͜͜Ͱ͸ɼΠϕϯτ೔ͷ 180 Ӧۀ೔લ͔Β




it R () ( 1 1 / − − − = it it it P P P )
) Mt R () ( 1 1 / − − − = Mt Mt Mt P P P
it Mt i i it u R R + + = ŋ β α   
ͨͩ͠ɼ ͸̓೔ʹ͓͚Δୈ i ໏ฑͷऴ஋ɼ ͸̓೔ʹ͓͚ΔϚʔέοτɾΠϯσοΫε
ͷऴ஋ɼ ͸ޡ߲ࠩͰ͋ΔɽΠϕϯτ೔Λ t = 0 ͱ͍ͯ͠Δɽͳ͓ɼϚʔέοτɾΠϯσο
Ϋεͱͯ͠͸ɼTOPIX Λ༻͍ͨɽ  
it P Mt P
it u
͜͏ͯ͠ਪܭͨ͠ϚʔέοτɾϞσϧΛ༻͍ͯظ଴ऩӹ཰Λࢉग़͢Δ͜ͱͰɼ֤໏ฑͷ௒
աऩӹ཰ΛٻΊΔ͜ͱ͕Ͱ͖ΔɽϚʔέοτɾϞσϧͷਪఆ஋Λ i α ˆ ɼ ͱ͢Δͱɼt ೔ʹ
͓͚Δୈ i ໏ฑͷ௒աऩӹ཰ʢabnormal returnʣ ͸ɼҎԼͷΑ͏ʹٻΊΒΕΔɽ 
i β ˆ
it AR
Mt i i it it R R AR ŋ β α ˆ ˆ − − =  
ͨͩ͠ɼ ʢ ʣ͸ୈ i ໏ฑʢϚʔέοτɾΠϯσοΫεʣͷ̓೔ʹ͓͚Δରલ೔ൺม
Խ཰ͷ࣮੷஋Ͱ͋Δɽ 
it R Mt R
  18ΠϕϯτͷגՁ΁ͷӨڹͷ༗ແΛݕఆ͢ΔͨΊʹ͸ɼ ҎԼͰಋ͔ΕΔݕఆ౷ܭྔВΛ༻͍
Δɽ·ͣɼ֤໏ฑͷ̓೔ͷ௒աऩӹ཰ Λඪ४ภࠩͰඪ४Խͨ͠஋Λ ͱఆٛ͢Δ
ʢ



















− − = ∑
−
−
Mt i i it i R R ŋ β α σ  
ͳ͓ɼ150 ͸ਪܭظؒͷαϯϓϧ௕Ͱ͋Δɽ 









ݕఆΛߦ͏͜ͱ͕Ͱ͖Δʢ̣͸αϯϓϧ਺ɼ150 ͸ਪܭظؒͷαϯϓϧ௕ʣ ɽ 
()




































                                                  
























͍͔͸Ұ֓ʹ൑அͰ͖ͳ͍ɽ ຊݚڀͰ͸ɼ Russell/Nomura  ೔ຊגΠϯσοΫεʹ࠾༻͞Ε
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ද 11ʵ1 ͸ɼαϯϓϧΛϝσΟΞϯͷ஋Ͱ 2 ͭʹ෼ྨͨ͠έʔεͷ݁ՌͰ͋Δɽެද೔
౰೔͓Αͼཌ೔ͷ 2 ೔ؒͰݟΔͱɼ҆ఆגओൺ཰͕ϝσΟΞϯΛ্ճΔέʔεͰ͸ɼฏۉ
௒աऩӹ཰͕ʵ1.913  ˋɼВ஋͕ʵ5.531 ͱͳΓɼ1ˋਫ४Ͱ༗ҙͳෛͷฏۉ௒աऩӹ཰ͱ
ͳ͍ͬͯΔɽҰํͰɼϝσΟΞϯΛԼճΔέʔεͰ͸ɼެද೔౰೔͓Αͼཌ೔ͷ 2 ೔ؒͰ
ฏۉ௒աऩӹ཰͕ʵ0.985  ɼВ஋͸ʵ1.844 Ͱɼ10ˋਫ४ͰϚΠφεͰ༗ҙͱͳΓɼ༗ҙੑ
͕௿Լͯ͠͠·͏ɽͨͩ͠ɼೋͭͷαϒɾαϯϓϧͷฏۉ௒աऩӹ཰ͷࠩʹؔ͢Δ̓ݕఆ
ͷ݁Ռ͸ɼ̿஋͕ 0.459 Ͱɼ౷ܭతʹ༗ҙͳࠩҟΛݟग़͢͜ͱ͸ग़དྷͳ͍ɽ 
ද 11ʵ2 ͸ɼ҆ఆגओൺ཰ 50ˋΛڥʹαϯϓϧΛ෼ྨͨ͠έʔεͰ͋Δɽ͜ͷ৔߹ɼެ
ද೔౰೔͓Αͼཌ೔ͷ 2 ೔ؒͰݟΔͱɼ҆ఆגओൺ཰͕ 50ˋҎ্ɼ50ˋະຬ૒ํͷέʔε
Ͱɼ1ˋਫ४Ͱ༗ҙͳෛͷฏۉ௒աऩӹ཰͕֬ೝ͞Εɼαϒɾαϯϓϧؒͷ໌֬ͳࠩҟΛݟ
ग़ͤͳ͘ͳͬͯ͠·͏ɽ ද 11ʵ3 ͸ɼ ໌ࣔతͳങऩ๷ӴࡦಋೖΛެදͨ͠اۀʹݶఆͯ͠ɼ
҆ఆגओൺ཰ 50ˋΛڥʹαϯϓϧΛ෼͚ͨέʔεͰ͋Δɽ͜ͷ৔߹ɼެද೔౰೔͓Αͼཌ



































                                                  




  22Β͢ങऩ๷ӴࡦಋೖͷӨڹͷҧ͍ʹ͍ͭͯ෼ੳΛߦͬͨɽ αϯϓϧͷ෼ྨ͸ɼ ࠃ಺ͷ౦ژɼ
େࡕɼ໊ݹ԰ɼ෱Ԭɼࡳຈͷޒূ݊औҾॴʹ্৔͞Ε͍ͯΔاۀͰͷ֎ࠃਓ࣋גൺ཰ͷฏ








Barber Brad M., and John D. Lyon (1996) “Detecting abnormal operating performance: 
The empirical power and specification of test statistics,” Journal of Financial 




Becht, Bolton and Röell (2003) “Corporate Governance and Control,” in Handbook of the 
Economics of Finance: Corporate Finance Volume 1A, edited by Constantinides, 
Harris and Stulz, Elsevier North-Holland. 
Bhagat and Jefferis (2005) The Econometrics Of Corporate Governance Studies, Mit 
Press. 
Campbell, John Y., Andrew W. Lo, and A. Craig MacKinlay (1997) The Econometrics of 
Financial Markets, Princeton University Press. 
Coates IV, John C., (2000) ”Takeover Defenses in the Shadow of the Pill: A Critique of 
the Scientific Evidence,” Texas Law Review, Vol. 79, No. 2, pp271-382. 
Constantinides, George M., Harris, Milton and Stulz, Rene M.(2003) Handbook of the 
Economi s of Finance: Corporate Finance, North-Holland. 
Core, Guay and Rusticus (2006) “Does Weak Governance Cause Weak Stock Returns? 
An Examination of Firm Operating Performance and Investors' Expectations,” 
The Journal of Finance, Volume 61, Issue 2, Page 655 
Danielson, Morris G. and Karpoff, Jonathan M.(1998) “On the Uses of Corporate 
Governance Provisions,” Journal of Corporate Finance, December 1998, v. 4, iss. 4, 
pp. 347-71 
Gompers, Ishii and Metrick (2003) “Corporate governance and equity prices,” Quarterly 
Journal of E onomics, Volume 118, 107–155. 
La Porta, Lopez-de-Silanes, Shleifer and Vishny (1998) “Law and Finance,” The Journal 
of Political E onomy, Vol. 106, No. 6, pp. 1113-1155 
Mikkelson, Wayne H.; Partch, M. Megan(1997) “The Decline of Takeovers and 
Disciplinary Managerial Turnover,” Journal of Financial Economics, v. 44, iss. 2, 
  23pp. 205-28 
MacKinlay, A. Craig (1997) ”Event Studies in Economics and Finance,” Journal of 
Economi  Literature 35, pp13-39.  c
Tirole (2005) The Theory of Corporate Finance, Princeton University Press. 
 
ਆాलथʢ2006aʣ ʮձࣾ๏ೖ໳ʯ ؠ೾৽ॻ 
ਆాलथʢ2006bʣ ʮձࣾ๏ ୈീ൛ʯ ߂จಊ 
৿ా Ռ (2005) ʮϑΝΠφϯε͔ΒΈͨاۀങऩʯ०ץ঎ࣄ๏຿ N0. 1728 pp22-29. 
༄઒ൣ೭ (2006) ʮ๏ͱاۀߦಈͷܦࡁ෼ੳʯ೔ຊܦࡁ৽ฉࣾ 
  24date  ̌͸ɼऔక໾ձܾٞ೔ɽ 
  25
 
date  ̌͸ɼऔక໾ձܾٞ೔ɽ 
 
 [ ਤ 2]   ๷Ӵࡦಋೖاۀ 99 ࣾͷВ஋ͷਪҠ 
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EBUF
 ද 1 2005 ೥౓ͷۀ੷ύϑΥʔϚϯεʹؔ͢ΔΠϕϯτɾελσΟ 
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ද 2 2004 ೥౓ͷۀ੷ύϑΥʔϚϯεʹؔ͢ΔΠϕϯτɾελσΟ 
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  26 ද 3 2005 ೥ങऩ๷Ӵࡦಋೖશαϯϓϧ  
αϯϓϧ਺ 99ɼ্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ
     
         
 
В஋͸ɼ**ͷ৔߹ 5ˋਫ४Ͱɼ***ͷ৔߹ 1ˋਫ४ͰɼͦΕͧΕ༗ҙͰ͋Δɽ 
(ʵ1)  ɿެද೔લ೔ 
(0)    ɿެද೔౰೔ 
(ʴ1)  ɿެද೔ཌ೔ 
(ʵ1ɼ0)  ɿެද೔લ೔͓Αͼ౰೔ͷ 2 ೔ؒ 
(0ɼ+1) ɿެද೔౰೔͓Αͼཌ೔ͷ 2 ೔ؒ 
(ʵ1ɼ+1)ɿެද೔લ೔͔Βཌ೔ͷ 3 ೔ؒ 
 
 
ද 4 औక໾ձͰͷܾٞ಺༰ʹΑΔ෼ྨ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ
ఆ׺มߋɿतݖגࣜ਺૿ՃͷΈ     
     
     
   
   

݅   
໌ࣔతͳങऩ๷Ӵࡦಋೖ
݅       
UTUBUJTUJDGPS%JGGFSFODF
QWBMVF    
 
В஋͸ɼ**ͷ৔߹ 5ˋਫ४Ͱɼ***ͷ৔߹ 1ˋਫ४ͰɼͦΕͧΕ༗ҙͰ͋Δɽ 
  27 ද 5 Simple Q ʹΑΔ෼ྨ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ
4JNQMF2 Ҏ্      
   
     
     
݅       
4JNQMF2ҎԼ
݅      
 
В஋͸ɼ**ͷ৔߹ 5ˋਫ४Ͱɼ***ͷ৔߹ 1ˋਫ४ͰɼͦΕͧΕ༗ҙͰ͋Δɽ 
 
ද 6 Simple Q ʹΑΔ෼ྨΛߦͬͨ৔߹Ͱɼެද೔Λج఺ʹͯ͠Πϕϯτɾ΢Οϯυ΢Λ֦େͨ͠৔߹ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
೔ޙɹ ೔ޙ ೔ޙ ೔ޙ ೔ޙ ೔ޙ ೔ޙ
શ݅ BCOPSNBMSFUVSO      
      
      






݅ В஋       
4JNQMF2Ҏ্ BCOPSNBMSFUVSO     
݅ В஋     
 
В஋͸ɼ**ͷ৔߹ 5ˋਫ४Ͱɼ***ͷ৔߹ 1ˋਫ४ͰɼͦΕͧΕ༗ҙͰ͋Δɽ 
 
  28 ද 7 2006 ೥ಋೖاۀͷ 2006 ೥౓ͷۀ੷ύϑΥʔϚϯεʹؔ͢ΔΠϕϯτɾελσΟ 
 
શαϯϓϧ גՁΠϕϯτɾελ
σΟ αϯϓϧاۀͷ 4JNQMF2ҎԼ 4JNQMF2Ҏ্
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ද 8 2006 ೥ങऩ๷Ӵࡦಋೖاۀ 60 ݅ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ









  29 ද 9  Simple  Q ʹΑΔ෼ྨ ʢ2006 ೥ಋೖاۀΛର৅ʣ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ
4JNQMF2 Ҏ্   
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  




В஋͸ɼ**ͷ৔߹ 5ˋਫ४Ͱɼ***ͷ৔߹ 1ˋਫ४ͰɼͦΕͧΕ༗ҙͰ͋Δɽ 
 
 
ද 10 Simple Q ʹΑΔ෼ྨΛߦͬͨ৔߹Ͱɼެද೔Λج఺ʹͯ͠Πϕϯτɾ΢Οϯυ΢Λ֦େͨ͠৔߹ʢ2006 ೥ಋೖاۀΛର৅ʣ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
೔ޙɹ ೔ޙ ೔ޙ ೔ޙ ೔ޙ ೔ޙ ೔ޙ
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ද 11-1 ҆ఆגओൺ཰ʹΑΔ෼ྨ ϝσΟΞϯΛج४ʢϝσΟΞϯɿ39.5261ʣ 
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ද 11ʵ2 ҆ఆגओൺ཰ʹΑΔ෼ྨ 50ˋΛج४ 
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  31 ද 11ʵ3 ҆ఆגओൺ཰ʹΑΔ෼ྨ ໌ࣔతͳ๷Ӵࡦಋೖͷέʔε 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
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ද 11ʵ4 ҆ఆגओൺ཰ʹΑΔ෼ྨ तݖגࣜ਺૿ՃͷΈ 
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  32 ද 12-1 ࣗݾࢿຊൺ཰ʹΑΔ෼ྨ  (ϝσΟΞϯɿ0.5494) 
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ද 12-2 ࣗݾࢿຊൺ཰ʹΑΔ෼ྨ  ໌ࣔతͳ๷Ӵࡦಋೖͷέʔε 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
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  33 ද 12-3 ࣗݾࢿຊൺ཰ʹΑΔ෼ྨ तݖגࣜ਺૿ՃͷΈ 
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ද 13ʵ1 ྲྀಈੑอ༗ൺ཰ʹΑΔ෼ྨ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢ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  34 ද 13ʵ2 ྲྀಈੑอ༗ൺ཰ʹΑΔ෼ྨ  ໌ࣔతͳ๷Ӵࡦಋೖͷέʔε 
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ද 13ʵ3 ྲྀಈੑอ༗ൺ཰ʹΑΔ෼ྨ  तݖגࣜ਺૿ՃͷΈ 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
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  35 ද 14ʵ1 ແܗݻఆࢿ࢈ൺ཰  (ϝσΟΞϯɿ0.00728) 
্ஈɿྦྷੵ௒աऩӹ཰(%)  ԼஈɿВ஋ 
ʢʣ ʢʣ ʢʣ ʢɼʣ ʢɼʣ ʢɼʣ
ϝσΟΞϯҎԼ      
     
     
   
݅    
ϝσΟΞϯҎ্
݅       
UTUBUJTUJDGPS%JGGFSFODF    
QWBMVF    
 




ද 14ʵ2 ແܗݻఆࢿ࢈ൺ཰  ໌ࣔతͳ๷Ӵࡦಋೖͷέʔε 
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  36 ද 14ʵ3 ແܗݻఆࢿ࢈ൺ཰  तݖגࣜ਺૿ՃͷΈ 
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ද 15ʵ1௚ ۙ 5 ೥ؒฏۉݚڀ։ൃඅରച্ߴൺ཰  (ϝσΟΞϯɿ0.02712) 
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  38 ද 16 ֎ࠃਓ࣋גൺ཰ ౦ژɾେࡕɾ໊ݹ԰ɾ෱Ԭɾࡳຈূ݊औҾॴ্৔اۀฏۉ 21.9ˋ 
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